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Appointment and term of o^lce
326.	Central Government to approve of    appointment^    etc., of
managing agent;	circumstances   in which   approval   may   be
accorded.—(1) In respect of any company to which neither the pro-
hibition specified in section 324 nor that specified in section    325
applies, a managing agent shall not be appointed or re-appointed,—
 (a)	except by the company in general meeting; and
 (b)	unless the approval of the Central Government has been
obtained for such appointment or re-appointment.
(2) The Central Government shall not accord its approval undei
sub-section (1) in any case, unless it is satisfied—
 (a)	that It is not against the public   interest   to allow   the
company to have a managing agent;
 (b)	that the managing agent proposed is, in its opinion, a fit
and proper person to be appointed or re-appointed as such, and
that the conditions of the managing agency agreement proposed
are fair and reasonable; and
 (c)	that the managing agent proposed has fulfilled any con-
ditions which the Central Government requires him to fulfil
327.	Application of sections 328 to 331.—The provisions of sections
328 to 331 shall apply to—
 (a)	a public company;
 (b)	a private company which is a   subsidiary   of   a   public
company; and
 (c)	a private company which is not a subsidiary of a public
company, unless the Central Government, by general or special
order,  specifically exempts the private company.
328.	Term of office of managing agent.—(1) After the commence-
ment of this Act, no company shall—
 (a)	in case it appoints a managing agent for   the first   time
(that is to say, in case the company has had no managing agent
at any time since its formation), make   the appointment   for   s
term exceeding fifteen years;
 (b)	in any other case, re-appoint   or   appoint   a   managing
agent for a term exceeding ten years at a time;
 (c)	re-appoint a managing agent for a fresh term, when the
existing term of the managing agent has two years or more   to
run:
Provided that the Central Government may, if satisfied that it is
in the interest of the company so to do, permit the re-appointment oi
a managing agent at an earlier time than that specified in clause (c).
(2)	For the purpose of sub-section    (1), re-appointment does not
include the re-appointment of any person   on fresh,   additional    01
changed conditions for any period not extending beyond his existing
term, but otherwise includes—
 (a)	the renewal, or the extension of the term,  of a previous
appointment; and
 (b)	the appointment of any person   or persons   having   an
interest In the previous managing agency.
(3)	Any appointment or re-appointment of a managing    agent,
made in contravention of the provisions    of    sub-sections    (1) and

